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000000000 Corporate Group Philosophy

gobobooboooobobbooooobbn
goooobobooooooooooo
gooobn

From the bounty of nature and with

biotechnology as our base, we aim to help people
find enjoyment and health through food.

N\
[ goooooo ] [ SYMBOL ]

MoledmodnM 50000000000 Our corporate symbol is designed to emulate
0oooooooo the overlapping letters that make up our name,
0, €, n, o, n. The symbol also uses as its motif

MDomomooooooooooooobo .
two Japanese characters that indicate “togeth-
Dooonoononoononoono erness.” This meaning is key to our goal of cre-
noooomooonoonn ating an innovative group of companies that

OO ri1cari

gboooooooooooobooooooo
Jo@ooooo0ooobOoooOooDbOoo
gobooo0OmooobOoooOooDbOoo
gooo

works together to form a chain of value. The
color blue evokes the sense of freshness pro-
vided by our biotechnology, while the gold at
the center of the symbol emotes the resulting

bounty and the joy that our customers feel.
HOOmoanoooonnooomo The ring of gold also points to our corporate
poooooEepoomoonobooon continuity and to the conviction that for our
ooooooooooao corporate innovation there is no end in sight.
\ J

0ooooomoo Origin of the Oenon Company Name

0000000000000 00000000000000
0000MO0D000000000MO00MOmMOn
00MO0DO0000000000
0000000000000 00000000000000
0000000000000000
——0000000000000000000000
00000000000MO0DMO000000000
0000000000000 00000000000000
000D O0ON00000000000

According to Greek and Roman legend, Bacchus gave
the goddess Oeno the power to turn whatever she pleased
into wine. As if drawing from these mystical powers, we
plan to delight our customers with the new products and
services we offer. As such, our biotechnology is as if
derived from the powers of Oeno, concatenated with “on”
to describe our ongoing developments.
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0000000 O Financial Highlights

(0 00 /Millions of yen)

2001 2002 2003 2004 2005
ooo Net sales 67,373 71,159 75,364 80,313 76,324
ooooo Gross profit 18,652 19,321 21,221 22,766 22,017
oooo Operating income 1,442 1,893 2,267 3,022 3,416
oooao Ordinary income 1,170 1,681 2,053 2,843 3,256
ooooo Net income 491 495 523 576 1,253
ooooo Depreciation and amortization 2,217 2,152 2,173 2,408 2,207
ooooo Capital expenditures 1,618 2,017 3,588 2,705 1,844
oooag Total shareholders’ equity 11,480 11,687 13,280 15,839 17,156
oooao Total assets 59,445 59,102 65,279 63,323 62,360
ooooooomog Dividends per share (yen) 5.00 5.00 5.00 5.00 7.00
ooomoo Number of employees (people) 1,005 957 992 991 1,007
0000oooooooo (Excluded average number of
temporary workers) (463) (587) (545) (527) (540)
m 0000Net sales m 000000Gross profit
0000 /Millions of yenO 0000 /Millions of yenO
100,000 25,000
80,000 20,000
60,000 15,000
40,000 10,000
20,000 5,000
0 2001 2002 2003 2004 2005 0 2001 2002 2003 2004 2005
= 00000 Operating income m 00000Ordinary income
0000 /Millions of yenO 0000 /Millions of yenO
3,500 3,500
2,800 2,800
2,100 2,100
1,400 1,400
700 700 I
0 2001 2002 2003 2004 2005 0 2001 2002 2003 2004 2005
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m 000000 Netincome

0000 /Millions of yenO
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m 00000 Total shareholders’ equity
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s JO000000bOOood
Depreciation and amortization / Capital expenditures
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m [ 00O Profitability

(%)

2001 2002 2003 2004 2005
oooooooogo Ordinary income on assets 2.3 2.8 3.3 4.4 5.2
oooooooo Return on assets 1.0 0.8 0.8 0.9 2.0
oooooooo Operating margin 2.1 2.7 3.0 3.8 4.5
oooooooo Ordinary margin 1.7 2.4 2.7 3.5 4.3
oooooo Return on sales 0.7 0.7 0.7 0.7 1.6
ooooooo Return on equity 4.3 4.3 4.2 4.0 7.6

" JO0000000ooo0d
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= 000000000 Operating margin
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m 0000 Stability

(%)

2001 2002 2003 2004 2005
oooooao Equity ratio 19.3 19.8 20.3 25.0 27.5
oooo Quick ratio 80.6 82.5 77.5 70.0 78.5
oooo Current ratio 106.7 111.8 108.3 98.9 109.0
oooo Fixed assets/shareholders’ equity ratio 230.5 219.6 214.6 180.6 169.1
ooooooo Fixed assets/liability ratio 99.6 94.6 97.6 110.2 97.0
000000000000008B00 Interest coverage ratio (times) 1.5 10.8 10.4 19.1 16.2

00000000000000000000 Cash flows from operating activities/Interest paid

m 0000000 Equity ratio

(%)

(%)
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m [ 000 Efficiency

(O /Times)
2001 2002 2003 2004 2005
oooooooo Total asset turnover 1.3 1.2 1.2 1.2 1.2
ooooooo Receivable turnover 3.6 3.1 3.3 3.5 3.6
ooooooo Tangible fixed asset turnover 2.8 2.7 2.8 2.8 2.6
= 0000Others (000 /Millions of yen)
2001 2002 2003 2004 2005
oooooooomoo Shareholders’ equity per share (yen) 224.17 228.35 236.67 243.09 261.58
000oO0oO0oooomoo  Netincome per share (yen) 9.59 9.68 9.72 8.98 18.36
000000000000  Free cash flow (3,826) 2,040 2,978 2,214 2,852

m 000000000 Total asset turnover

00 /TimesOd

2.5

1.5

1.0

0 2001 2002 2003 2004 2005

m 00000000 Tangible fixed asset turnover

00 /TimesOd

5
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m 00000000000 Net income per share

00O/YenO
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m 00000000 Receivable turnover
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" 0000000000000 Free cash flow
000 0/Millions of yenOl
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00000000 Consolidated Balance Sheets

(O OO /Millions of yen)

oooooo
0012031000 (As of December 31) 2001 2002 2003 2004 2005 Change
m 0000 ASSETS
00000 Current assets
1 000000 Cash and deposits 2,265 1,736 2,811 2,605 3,421 816
2 000000000  Notes and accounts receivable 22,615 22,883 23,446 21,974 = 20,607 (1,367)
3 0000 Marketable securities 49 49 49 — — —
4 0000 Inventories 7,430 8,175 9,531 9,271 8,422 (848)
5 00O0O0oo Deferred tax assets 178 149 238 324 338 13
6 0000 Prepaid expenses 102 109 162 146 143 (3)
7 000 Other current assets 372 377 584 438 464 26
8 0DOOOD Allowance for doubtful accounts (38) (49) (51) (47) (45) 1
ooooooo Total current assets 32,977 33,432 36,774 34,714 33,353 (1,360)
00o0ooo Fixed assets
0() Dooooag Tangible fixed assets
1 00 Buildings 7,931 7,539 8,050 8,712 8,404 (308)
2 000 Structures 1,288 1,299 1,490 1,532 1,483 (49)
3 000OD0O0O0O0D0O0  Machinery, equipment and vehicles 5,377 5,093 5,816 5,760 5,410 (350)
4 000000 Tools, furniture and fixtures 310 321 361 391 351 (40)
5 00 Land 6,320 6,564 7,654 7,704 7,700 (3)
6 DO00O0OO Construction in progress 31 431 794 193 669 476
000000000  Total tangible fixed assets 21,260 21,250 24,167 24,295 24,020 (275)
0(2) 0D0ooo0o Intangible fixed assets
1 000 Leasehold 11 11 11 11 11 —
2 000000 Consolidation adjustments 1,363 1,237 1,176 1,037 1,001 (35)
3 000000 Software 357 294 220 174 142 (31)
4 000 Other intangible fixed assets 593 526 522 420 399 (20)
000000000  Total intangible fixed assets 2,325 2,069 1,930 1,643 1,554 (88)
0(3) 00oooooo Investments and other assets
1 0o0ooodg Investment securities 1,503 1,012 1,376 1,624 2,239 614
2 0OO0OD Long-term loans receivable 45 35 28 22 10 (12)
3 0DOooooo Long-term prepaid expenses 215 227 210 190 204 14
4 QQOOooOoOO Deferred tax assets 798 737 413 444 398 (45)
5 000 Other investments and other assets 384 441 447 440 639 199
6 00000 Allowance for doubtful accounts (66) (103) (68) (51) (60) (8)
00000000000 Total investments and other assets 2,881 2,350 2,408 2,670 3,432 761
0000000 Total f-ixed assets 26,467 25,670 28,505 28,609 29,007 397
00000 Total assets 59,445 59,102 65,279 63,323 62,360 (963)
6
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(O OO /Millions of yen)

oooooo
0012031000 (As of December 31) 2001 2002 2003 2004 2005 Change
m [J0000JLIABILITIES
00000 Current liabilities
01 000000000 Notesandaccounts payable 6,619 6,940 7,572 7,196 6,639 (556)
02 00000 Short-term debt 12,257 9,859 9,172 7,784 8,670 886
03 0000o0oo0 Bonds redeemable within 1 year — — — 5,000 — (5,000)
04 00O Other payables 3,922 4,359 5,164 4,561 5,035 473
05 0000 Accrued liquor tax 5,270 6,894 7,997 7,867 7,398 (468)
06 gooooo Accrued consumption tax 562 603 863 584 521 (62)
07 000000 Accrued income tax 650 281 850 831 704 (126)
08 O0O0OO0OOO Allowance for employees’ bonuses 84 83 84 78 73 (5)
09 gooao Accrued expenses 221 206 200 215 209 (5)
10 00D Deposits payable 151 147 215 208 316 108
11 000 Other current liabilities 1,180 515 1,845 785 1,028 243
OOoO0ooO Total current liabilities 30,921 29,891 33,967 35,111 30,598 (4,513)
0Ooooo Long-term liabilities
01 0O Bonds 5,000 5,000 5,000 — = =
02 00000000 Warrant Bonds — — — — 4,000 4,000
03 O0Ooooo Long-term debt 5,947 6,081 6,319 3,472 1,902 (1,570)
04 0O0OO0DOO Long-term deposits payable 2,939 3,080 3,152 3,143 3,205 62
05 0000000 Allowance for employees’
retirement benefits 1,013 1,155 1,254 1,450 938 (512)
06 000000000 @ Allowance for directors’
retirement benefits 95 100 84 271 214 (57)
07 000 Other long-term liabilities 93 41 116 1,778 2,502 724
ooooooo Total long-term liabilities 15,089 15,458 15,927 10,116 12,762 2,645
ooooo Total liabilities 46,010 45,349 49,895 45,228 43,361 (1,867)
m JO0000O0OMINORITY INTERESTS
O Ooooooo Minority interests 1,953 2,065 2,104 2,255 1,843 412)
m [00000SHAREHOLDERS’ EQUITY
0O ooo Common stock 5,350 5,350 5,867 6,938 6,938 —
0O ooooo Capital surplus 3,935 3,935 4,477 5,540 5,568 28
0 Oooooag Retained earnings — 2,543 2,779 3,043 3,973 929
O ooooo Consolidated retained surplus 2,333 — — — — —
0O 000000000000 Valuation difference of
other securities 21) 17) 185 351 717 365
0O oooo Treasury stock (116) (123) (29) (34) (41) (7)
ooooo Total shareholders’ equity 11,480 11,687 13,280 15,839 17,156 1,316

gomooooo
gooooo

Total liabilities, minoritiy interests

and shareholders’ equity
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00000000 Consolidated Statements of Income

(O OO /Millions of yen)

12031000000000 (Fiscal years ended December 31) 2001 2002 2003 2004 2005 . %EaEgDeD
0 00O Net Sales 67,373 71,159 75,364 80,313 76,324 (3,989)
0 oooo Cost of sales 48,720 51,837 54,142 57,547 54,306 (3,240)

oooooo Gross profit 18,652 19,321 21,221 22,766 22,017 (748)
0 D0O0ooOoooooo Selling, general and
administrative expenses 17,210 17,428 18,954 19,743 18,600 (1,142)
ooooo Operating income 1,442 1,893 2,267 3,022 3,416 394
O ooooo Nonoperating income
01 oooo Interest income 5 3 3 1 0 (0)
02 00000 Dividend income 24 24 21 26 28 1
03 00000 Rental income 56 64 66 76 73 (3)
04 0000 Foreign currency exchange gain 6 8 4 2 5 2
o5 ooog Other nonoperating income 140 134 123 104 85 (19)
0 ooooo Nonoperating expenses
01 0000 Interest expenses 411 377 354 344 285 (58)
02 000 Other nonoperating expenses 94 69 77 45 67 21
ooooo Ordinary income 1,170 1,681 2,053 2,843 3,256 412
0O 000o Extraordinary income
01 0000000 Gain on sales of fixed assets 1,932 249 282 16 0 (16)
02 000000000  Gainon sales of investment securities 80 73 — 42 42
03 00000000 Reversal of allowance for
doubtful accounts 53 — 13 9 (8)
04 00O Others 42 37 0 1 0 (1)
0O 0000 Extraordinary loss
01 opoooooo Directors’ retirement benefits 93 25 28 20 — (20)
02 000000000000 Transferto directors’ retirement
benefits reserve — — — 138 — (138)
03 0000000000 Losson salesand disposal of
fixed assets 237 214 382 429 152 (276)
04 O0O0OO0O0O0OO Loss on disposal of inventories 273 141 305 306 355 49
05 000000000 @ Losson revaluation of memberships 46 50 3 115 — (115)
o6 000000000  Losson sales of investment securities 26 22 0 3 — (3)
07 DOO00O0O0O000 @ Losson revaluation of
investment securities 1,254 138 3 51 3 (47)
08 000000000000 Losson transition to defined
contribution pension plan — — — — 168 168
09 0o0o Others 90 90 172 122 69 (52)
0oooooooooo Income before income taxes and
minority interests 1,256 1,357 1,454 1,684 2,550 866
00o0mooooooo Income, residential and
enterprise taxes 1,044 649 1,144 1,241 1,144 (96)
000000000000  Reversal of income taxes payable
for previous periods — — — (43) — 43
goooooo Adjustment for income taxes (415) 76 (302) (257) 14 271
gooooo Minority interests 136 135 88 167 138 (28)
ooooo Net income 491 495 523 576 1,253 677
8
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000000000 000000OConsolidated Statements of Cash Flows

(0 0O /Millions of yen)

12031000000000 (For the years ended December 31) 2001 2002 2003 2004 2005
0 00000ooo0ooooogoo0 Cash flows from operating activities
0ooOooOooooooo Income before income taxes and minority interests 1,256 1,357 1,454 1,684 2,550
oooooo Depreciation and amortization 2,217 2,152 2,173 2,408 2,207
oooooooooo Amortization of consolidation adjustments 125 125 130 139 76
00000000000 mMmoOOooag Increase (decrease) in allowance for
employees' retirement benefits 113 141 (503) 196 (512)
0000000000000 mMmOo0oo Increase (decrease) in allowance for directors’
retirement benefits — — — 187 (57)
000000000 moooo Increase (decrease) in allowance for doubtful accounts (98) 47 (40) 21 7
oooO0ooooooooog Interest and dividend income (29) (28) (24) (27) (29)
0ooooo Interest expenses 411 377 354 344 285
00o0O00oO0oooooon Loss (gain) on sales of investment securities (54) (50) 0 3 (42)
oooooooooo Loss on revaluation of investment securities 1,254 138 3 51 3
oooooooag Gain on sales of fixed assets (1,932) (249) (282) (16) (0)
ooooooooo Loss on sales and disposal of fixed assets 237 214 382 429 152
oooooooooo Loss on revaluation of memberships 46 50 3 115 —
oooooooo Loss on disposal of inventories 273 141 305 306 355
0oooooooooooo Loss on transition to defined contribution pension plan — — — — 168
00000ooo0omoooo Decrease (increase) in trade receivables (1,748) (267) (484) 1,471 1,367
g0o0o0oo0oooO0omooono Decrease (Increase) in inventories (897) (887) (808) (45) 492
0ooo0oooomooon Increase (decrease) in accounts payable (197) 321 562 (376) (556)
00000ooo0omoooo Increase (decrease) in accrued liquor tax 874 1,624 1,004 (130) (468)
000000000000 O0o0o00  Decrease (increase) in other current assets (109) (17) (255) 160 (26)
000000000000 mMO0000 Increase (decrease) in other current liabilities (260) 156 433 (187) 255
000000000000MmMmOO000 Increase (decrease) in other fixed liabilities 98 102 52 1,678 552
oooo Others 131 8 211 (285) (439)
oooo Subtotal 1,712 5,461 4,673 8,086 6,344
000000000000 Interest and dividends received 29 28 24 28 29
ooooooo Interest paid (432) (374) 363) (340) (293)
goooooooo Income taxes paid (671) (1,074) (559) (1,264) (1,337)
000000000000000000 Net cash provided by operating activities 638 4,041 3,774 6,508 4,742
0 0000000O0o00o000o000  Cash flows from investing activities
0000000000000 Decrease in time deposits (32) (3) (4) (4) (4)
0000000000000 Increase in time deposits 162 30 4 4 4
Jo0oOoooooooooog Payments for acquisition of fixed assets (1,967) (2,543) (1,753) (4,250) (1,429)
oo0oo00o0oooooooooo Payments for (proceeds from) disposal or sales of fixed assets 1,996 291 1,043 24 (47)
0o00Oo0ooooo0oooooon Payments for acquisition of investment securities (94) (6) (16) (42) (38)
000000000000000 Proceeds from sales of investment securities 465 418 0 13 80
00000000000000000000000  Payments for (proceeds from) acquisition of stock in
newly consolidated subsidiaries (5,058) — 62 — —
00000000000000000000000  Proceeds from sales of stock in
newly consolidated subsidiaries — — 3 — —
0oo0o0o0oooooooon Proceeds from collection of loans 11 12 3 7 15
gooo Others 51 (200) (143) (46) (470)
0O00000000D000000O0000 Net cash used in investing activities (4,464) (2,001) (796) (4,294) (1,889)
0 00000000000D00000  Cash flows from financing activities
0oo000o0oOooooo Net decrease (increase) in short-term loans payable 5,535 (1,830) (3,582) (1,060) 1,350
oooooooooo Proceeds from long-term loans payable 5,305 2,500 3,681 — 600
000D00O00DO0o0oooooo Payments for long-term loans payable (1,623) (2,934) (2,881) (3,174) (2,634)
0oo00o0oooooo Proceeds from issuance of new shares — — 1,032 2,133 —
0000000000000 0000  Proceeds from issuance of warrant bonds — — — — 4,000
oooooooooag Payments for redemption of bonds (5,000) — — — (5,000)
gooooooo Dividends paid (204) (255) (256) (279) (324)
oo0oo00o0oooooooooo Dividends paid to minority interests (6) (16) (16) (12) (20)
gooo Others 9 (6) 120 (28) (7)
000000000000000000 Net cash used in (provided by) financing activities 4,014 (2,543) (1,902) (2,420) (2,036)
0 000000000000mMOO000 Netincrease (decrease) in cash and cash equivalents 187 (502) 1,075 (206) 816
000000000000000 Cash and cash equivalents at beginning of period 2,046 2,234 1,731 2,807 2,601
000000000000000 Cash and cash equivalent at end of period 2,234 1,731 2,807 2,601 3,417
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00000000 Business Segment Information

m 000 Net Sales

(0 0O /Millions of yen)

m 000 0Operating Income

(0 OO /Millions of yen)

2003 2004 2005 2003 2004 2005
oo Alcoholic beverages 66,967 71,977 67,464 0o Alcoholic beverages 1,373 1,849 1,908
oag Food products 4,381 4,377 4,420 oo Food products 86 352 310
00000 Enzymesand pharmaceuticals 2,337 2,282 2,804 00000 Enzymes and pharmaceuticals 409 301 602
ooo Real estate 456 409 371 ooo Real estate 373 449 507
gooo Others 1,221 1,266 1,263 oood Others 92 70 88
ooo Total 75,364 80,313 76,324 ooo Total 2,267 3,022 3,416
0 0 0 d/Millions of yenO 00 0 d/Millions of yenO
100,000 s 00 3,500 —_—
0O Alcoholic beverages — 0O Alcoholic beverages
80,000 — ] s 00 2,800 s 00
0O Food products — 0 Food products
60,000 s 00000 2,100 m 00000
O Enzymes and O Enzymes and
O pharmaceuticals O pharmaceuticals
40,000 Oooo 1,400 Oooo
O Real estate O Real estate
20,000 s 000 700 s 000
0 Others 0 Others
0 2003 2004 2005 0 2003 2004 2005
m 0000000000 Sales by Segment
(0 0 O /Millions of yen)
2001 2002 2003 2004 2005
oo Shochu 29,958 34,360 36,455 41,731 39,817
oooog Chu-hi 3,751 3,494 3,985 3,232 1,782
oo Sake 7,413 8,000 10,074 10,177 8,972
oooo Sake compounds 4,239 4,537 5,776 6,526 6,235
oooono Other Japanese drinks 3,812 3,116 3,511 3,600 4,315
oag Western-style alcohol 8,790 9,177 7,164 6,709 6,340
ooo Alcohol total 57,967 62,688 66,967 71,977 67,464
oo Food products 5,399 4,618 4,381 4,377 4,420
ooooo Enzymes and pharmaceuticals 2,104 2,068 2,337 2,282 2,804
ooo Real estate 498 484 456 409 371
gooo Others 1,403 1,298 1,221 1,266 1,263
ooo Total 67,373 71,159 75,364 80,313 76,324
0000 /Millions of yenO
100,000 s 00 = 00
0 Shochu 0 Western-style alcohol
||
80,000 - ] = 00000 oo
[ [ . . . O Chu-hi 0 Food products
60,000 . s 00 m 00000
. O Sake 0 Enzymes and
0O pharmaceuticals
40,000 Ooooo m 000
0 Sake compounds O Real estate
20000 =" 00000 = 000
0O Other Japanese drinks O Others
0 2001 2002 2003 2004 2005 Notes: Shochu is a clear distilled alcoholic beverage.
10 Chu-hi is a refreshing mixed beverage made with shochu.
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0000000000 Key Products of the Oenon Group

000 oooa

oooooOoooOoo0oOoO0boOoO0omonoo
oo0oooOo0oo0o0000b0O00mOoooo
oooooooooooo

Katsumi, Gyokuro Shochu 14
Made using the refined leaves of =
green tea grown in Japan, this
shochu offers a well-rounded and
easy-to-enjoy flavor.

oooooo

goooooooooomoooooooom
o0moooooo0oo0moooooon
oooo0o0o0o00000000n

Grand Bleu
Shiretoko Raosu deep sea water
taken from the waters off Hokkaido
lends depth and mellowness to this
popular shochu. The color of the
bottle evokes the deep blue of the

oooOoooooo

gooooooooooomooooooon
oo0o0omOooo0omOoo0o0o0oo0oo00on
gomroOOOODOOOOO0OO0O00O0O0O00O0

Hakata no Hana, Sannen Chozo
Using carefully selected barley and .
an ages-old recipe, Hakata no Hana ==
shochu is aged for three years in oak
casks. This shochu has earned two
consecutive Monde Selection gold

-

| sea. medals. i 5

é {"i“'I' L

; ¥ 44‘

i 8 Al

sﬁi&ag 1
ooo ooo ooo

00ob000000000000000000O0
oooooOoooOoo0oOoO0oOmooOonoo
oo0oo0o0o0ooO0o0oO0o0o0O000o0

Tantakatan %
Flavored by a variant of the Japa-

nese herb shiso from the
Hokkaido town of Shiranuka
and made with the cold, clear
water from Mt. Taisetsu,
Tantakatan shochu features a
refreshing flavor. Its gentle bou-
quet of shiso has earned this
shochu a following from wide-
ranging age groups.

goo0ooo0oo00O00000000mOo0n
gooooooooo0moooooooon
oo0o0o0o00o00000000000

Konkanetan

This shochu is distinguished
by its rich flavor of Rishiri
konbu kelp taken from Rebun
Island off the coast of
Hokkaido. The bottle depicts
Rishiri konbu illuminated by
the golden glow of a setting
sun.

g00000000000000000000O0
gooMmoooooooooooooooon
oooooono

Goshotan

The authentic flavor of Goshotan
shochu originates in potatoes
grown near the Hokkaido town
of Biei. Its mellow robustness
clearly marks this shochu as
Hokkaido-bred.

oooo

0Mmomooooomooooooooo
ooooooooomoooooooonoo
ooooooo

Gokoku Shochu
Barley, rice, buckwheat, corn and
sesame are blended into an au-
thoritative shochu that achieves a
flavorful harmony among the five
grains.

oo

goo0omoooo0o0omoooooooon
0Mmoooomoomooooooooon
oooooono

Komezo
Made from Akita Komachi rice
from the acclaimed rice-produc-
tion prefecture of Akita and using
reknowned Kurikoma shinsui wa-
ter, Komezo is a fully authentic
rice-based shochu.

ooo

0000000 0ooO0mo0o0mimooao
OMmoooooomooooooomoooo
oo0oo0oO0O0oo0O000O00000o0

Kanban Musume
The first canned sake in Japan to
feature an in-can heating element,
Kanban Musume can be enjoyed
anywhere, at any time. The cans
feature a popular illustration by
artist Seizo Watase.
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Junmai Ginjo Taisetsu no Kura, i ﬂ
Kinuyuki J
The Hokkaido Ginpu rice that is
beloved by sake brewers and wa-
ter from Mt. Taisetsu impart an
elaborate character to this sake,
which is designated under the
Japanese Sake Division of the
Hokkaido Food Product Certifica-
tion System.
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Ono no Komachi,

Tokubetsu Junmaishu
Made from Akita Komachi and
Miyama Nishiki rice from Akita
Prefecture, this sake is brewed by
yamahai process, imparting a fla-
vor that could only have origi-
nated in Akita.
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Fukumusume, Yamahai Junmai
Meiji Gojukkengura

Named for a Meiji era blending
process known as Fukumusume,
this sake employs the yamahai
process and Yamada Nishiki rice
from Hyogo Prefecture to create
a rich and piquant character.
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000000000000 Taxable Alcohol Volume

00000000000 /Total of Domestic and Imported Beverages (KL)

1996 1997 1998 1999 2000 2001 2002 2003 2004

00 Sake 1,308,417 1,265,075 1,179,686 1,102,831 1,067,831 1,015,503 966,758 907,950 856,376 = 762,931
0000 Sakecompound 53,134 55,048 54,991 54,544 56,450 60,851 63,492 66,024 65,579 63,487
oo oo 374,989 399,954 421,726 399,202 419,680 413,442 464,953 484,641 501,473 = 520,548
Shochu Group A
oo 296,663 318,560 330,720 325,109 340,556 358,121 361,613 386,840 449,350 526,566
Group B
O 671,648 718,517 752,446 724,330 760,239 771,572 826,580 871,475 950,827 1,047,116
Subtotal
000 Mirin 93,536 95,795 104,956 109,291 134,937 153,207 113,552 106,045 107,879 = 107,737
000 Beer 6,948,478 6,960,525 6,802,946 6,256,087 5,832,675 5,571,660 4,931,307 4,394,514 3,982,913 3,917,302

gooo 0oood 159,220 166,827 220,608 401,141 283,110 261,286 262,257 270,459 250,999 246,687
Fruit- Fruit wine

wines goooo 12,111 11,525 12,405 15,889 14,927 15,544 13,547 11,217 8,331 7,371
Sweet fruit wine
O 171,333 178,342 233,014 417,031 298,030 276,836 275,808 281,673 259,335 254,059
Subtotal

oooooo ooooo o 150,588 135,722 137,677 138,811 132,139 125,791 116,269 105,504 97,778 87,486
Whiskeys — Whisky
ooooo 33,022 32,859 27,979 25,593 22,595 21,163 18,539 15,237 13,332 11,791
Brandy
O 183,610 168,580 165,657 164,408 154,735 146,954 134,810 120,745 111,108 99,279
Subtotal
000000 Spirits 31,062 29,722 26,973 25024 22,176 30,777 31,044 27,004 44599 79,081

oooood Liqueurs 237,587 257,771 280,141 279,870 372,499 400,280 473,014 572,033 605,750 709,117

oo 244,128 322,258 450,839 980,309 1,403,783 1,636,739 2,279,946 2,633,313 2,607,903 2,622,217
Miscellaneous liqueurs

00 Total 9,942,954 10,051,651 10,051,634 10,113,726 10,103,367 10,064,376 10,096,326 9,980,786 9,592,279 9,662,322
000000 oooooon Note: National Tax Agency JAPAN Statistics of liquor taxation
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0000000000 Oenon Group at a Glance

000000 O OFUKUTOKUCHO CO., LTD.
000000 OO FUKUMUSUME SAKE BREWERY CO., LTD.
000000000 OAKITAKENHAKKO KOGYO CO., LTD.

00 Products

00 Products

00 Products

Oooooad
Rent and sales

0000 Services

0000 Services o

o © 00 Products
0 e oooo 000000000 SUNNY MAIZE CO., LTD.
0 = oo
0O T Alcoholic 00 Products
= Beverages .
= and Food 00000 Sales Divisiond
S 00 Products
0 a3 Products nDomooo
0 g Wako Co., Ltd.
oA oooo 00000 Sales DivisionDd
0 EE Some Products 0ooo0oo
0 e * | Yamashin Trading Co., Ltd.
oL
g 5
o]
O A ooooo
] oo
3 00 Products
o= Enzymes
0 g and Pharma-
S ceuticals ooooooo
O GODO SHUSEI .
t
O Co., LTD. en
g
O R mei O O0ooooooooo
Real Estate 0ooooooo
g Oenon Asset Corporation
g
O goooo
Alcohol container | 0 0000000
handling, etc. Gotech Co., Ltd.
gopoooooo
uoooo Godo Shoji Co., Ltd.
Other 0ooooo
Operations ooooo 1000000000000
Restaurant Ushiku Chateau Garden Co., Ltd.
operation oooooo

000 Company Name 00000000 Primary Operations

oooOooooo
GODO SHUSEI CO., LTD.

Taisetsu no Kura Co., Ltd.

gooooOoOoOoooooooooo

Production and distribution of alcoholic beverages, foods, enzymes and pharmaceuticals

O
O
O
O
O
O
O
O
O
&
=
2
w

0oooooooo
FUKUTOKUCHO CO., LTD.

gooooooooa
Production and distribution of

alcoholic beverages and foods

ooooooooo

FUKUMUSUME SAKE BREWERY CO., LTD.

goooooo
Production and distribution of

alcoholic beverages

oooo0ooooooo
AKITAKENHAKKO KOGYO CO., LTD.

goooooboood
Production and distribution of

alcoholic beverages and foods

oooooooooa
SUNNY MAIZE CO., LTD.

gooooobooooo
Production and distribution of

corn grits

oooooooo
Yamashin Trading Co., Ltd.

ooooo
Sales of alcoholic beverages

goooooooao
Gotech Co., Ltd.

oooooOoO0ooOoooOoooooon
Warehousing business, purchase and sale of containers, and management of insurance agencies

goooooo
Wako Co., Ltd.

oooooooo

Sales of alcoholic beverages and foods

o0odoooOoOoOoooooo
Ushiku Chateau Garden Co., Ltd.

oooooooo
Operation of restaurants

gooooooooo
Godo Shoji Co., Ltd.

oo0o0oo0oO0Oo0OO0O0Oo0OOoO0oOoOOoOooOoOoon
Purchase and sale of containers and management of cargo handling operations, and golf range

00000000000000000000
Oenon Asset Corporation

oobooooooooooo

Purchase and sale of real estate, renting and maintenance

gooooooo
Taisetsu no Kura Co., Ltd.

goooooooooooOooOoOooo
Sales of alcoholic beverages and foods, and operation of restaurants
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000000 Stock Information

(20050 120 31 00O O /As of December 31, 2005)

0000 Common Stock
goooDooooooDo Total number of shares authorized 140,000,0000 (shares)
ooooooog Total number of shares outstanding 65,547,2680 (shares)
goo Number of shareholders 8,7130
000 O Closing Date
120310 December 31
0000000Ordinary General Meeting
30 The ordinary general meeting of shareholders is held in March each year
00000000 Stock Transfer Agent
oourRJoooooooo Mitsubishi UF) Trust and Banking Corporation
Oo0ooooooooooo4050 4-5, Marunouchi 1-chome, Chiyoda-ku, Tokyo, Japan
0000000 Newspaper of Public Record
oo0ooooooooooooooao The Company’s public notices appear in the Nihon Keizai Shimbun, published in Tokyo, Japan
J0MmoD000000000oD000oono0N0N0ooNoNN00ooN0N0000N00000N00NmMO0000000000Thttp://www.oenon.jpll
Note: The Company’s public notices including balance sheets and statements of income also appear in our website. http://www.oenon.jp

m [0 000 Major shareholders (O O /Thousands of shares)
goomoo
ooo Percentage of
Shareholder Number of shares shares outstanding
Oo0o00000ooOo0o00ooooo0o0omoOoooon Japan Trustee Service Bank, Ltd. (Trust A/C) 5,014 7.64
jooooooooo The Dai-ichi Mutual Life Insurance Co. 4,711 7.18
goodoobuoooobobooooobmwooboo The Master Trust Bank of Japan, Ltd. (Trust A/C) 4,534 6.91
000000000000D00D000000000D0505019  State Street Bank and Trust Company 505019 2,483 3.78
gooooboooo Mizuho Bank, Ltd. 2,443 3.72
oooooooo Nanyu Trading Company Ltd. 1,884 2.87
gooooooo Hokuyo Bank, Ltd. 1,750 2.66
gododoobooooobooomooobbooo Trust & Custody Service Bank, Ltd. 1,399 2.13
(Securities investment trust A/C)
oooooooooooomoooo NikkoCiti Trust and Banking Corporation 1,063 1.62
(Investment trust A/C)
gooooo The Norinchukin Bank 1,054 1.60

0 0000 Company Profile

(20050 120 31 00 0O /As of December 31, 2005)

ooo 0000 O0ooOooooooon Official name: Oenon Holdings, Inc.

ooo 0104-006100000000060020100 Headquarters: 6-2-10 Ginza, Chuo-ku, Tokyo, Japan 104-0061
ooo 19240 100 Established: October 1924

ooo 6,938000 Capital: 6,938 million yen

ooooooo 1,0070 Group employees: 1,007
oooooboooooohttp://www.oenon.jp Home page: http://www.oenon.jp

ooooog Main businesses:
0O000OO0O0OOO0OOO0OOOOOOOOOOOOOOOOOOOOOn As the holding company of the Oenon Group, we hold the shares of Group
0000000000000 O0OOOO0OOO0OO0OO0OODO120000 companies and oversee activities and disbursements throughout the Group.
Eiaiaialaialatalataliataiaiaiaiaialatalatziaiziaizialaia]aiaiatalats In addition to the holding company, the Oenon Group includes 12 subsid-

iaries, segmented according to the primary products they manufacture and
sell, as described below.

Alcoholic beverages: Shochu, chu-hi, sake compounds, sake, processed

ooooooooo
ooooooO0oooOooOOoOoOoOoOOOOOOOOOOOOOOOO

O00oo0oo0oooooooon liquor, wine, others
0000000ooooDooOOO0ODODOD0OOOOOO Food products: Starch for processing, seasonings, others
0000000000 DO0OO0OO0OOOOOOOOOOO Enzymes and pharmaceuticals: Enzymes, diagnostic medicines, drug

substances, health foods, etc.
Real estate and other operations: Real estate sales and leasing, others
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